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BANKERS AND BROKERS

Redmond fcC
onbtn Tnrk Stock Exchange

Letters of Credit
Available In nil puts of the world

Vermilye Co

HEW
BALTIMORE

TRUST COMPANIES

2fat0t
Successor to MoVlcltar Realty Truit Co and

nut Co
Capital and Surplus lSOOOOOOO

Main Broadway
Branch omcea-

RT Fifth av 460 Columbui Av 143 E Houston S

FINANCIAL

NOBTHKBN SFXHJR1TIE8 COMPANY
At the Board of Directors of tt

Company held Tuesday July Wb 1904 the

li oclock of Siiurday July t

closed to remain until toe further order of th
Board or the Executive Committee

E T NICHOLS Secretary

ENGINEERS

HMBYLLESBYCOINCORP-
ORATED

ENGINEERS
Design construct operate Llgb

Hydraulic Plants
Examinations and ReportsN-

ew York Lift Building CHICAGO ILLINOtl

DIVIDENDS AND INTKHESTS

AMALGAMATED COPPER COMPANY
41 York 21 IBM

At meeting of the Directors ol the Amalgamated
Cornier a dividend of

CENT 14 of ir was declared pajabl
August 29 1904 to stockholders of record at

P U Thursday July is 1904 Transfe
V fnm at nVInflr I U ThnrHil

1904 and reopen at 10 oclock AM Monday Au
run IS IBM
WM O ROCKEFELLER Secretary A Treasurer

The Trenton Potteries Company
Trenton X J ll t

DIVIDEND NO 2
At a msetlng of the Board of Directors a Dlvlden-

f TWO PER CENT 2 via declared on th
referred Stock of the Company parable on Jul-
Ita 1904 to Stockholders at orIon

P M 31st 1904
Transfer nooks do not close

C K LAWTOV Secretary It Treasurer

AMERICAN CHICIE COMPANY
New York July 12nd 1954

A dividend of 1 on the Common Stock ot thl
company DBS ieen declared August tl
next common stockholders ol at nooi
on Saturday August 13th Transfer books fo
common stock close at 12 noon August 13th
Lid reopen 22nd at 10 A M

HENRY ROWLEY Treasurer

AMERICAN GKAPHOPnONE COMPANY
Toe regular dividend No S7 of I

cent on the Preferred Capital Stock ot th
American Oraphophone wilt be pal
August 15 1901 to ot record August 1

By order ol the Directors
E D EASTON Prealdent

E O HOCinVOOD Secretary

ELECTIONS AND

13 HEREBY OWES that the meetln-
e the stockholders of the American Vegetable Oela
Use Company will be hId at the office of the Corn

No 15 William Street Borough of Man
battan City and lisle of New York on the fleet
day of 1004 at 10 oclock A M for th
purpose of electing flv directors for the ensuing
rear two Inspectors of election to serve a
the next annual meeting for the transaction o
inch other business properly come before

180 to August 2d
New York July Del IBM

F C HIKLEMAN Secretary

FINANCIAL NOTES
forecasts of the bank state

aent printed in Wall Street yesterday the
the

i
nhov-

i gaIn In their cash holding1 of about 110000000

remainder being made up o
gold and Imported Japanese yen received

by way San Francisco
President James J Hill of the Northern

Securities Company did not gO Went yester
day as he Ills presence

Securities stockholders for
dividends withheld under the courts decree
Mr HflJ may go today

At a of the new board of
of the Montreal and Boston Mining

Col was elected
president and J H Williams secretary
treasurer The new board Col
Pope C A Fish A Davidson A H Loomis

F Plummer and George A Morrison
The directors of the YlrgtnlaCarollni

Chemical Company elected yesterday John
B Dennis of k Co a of the

committee to serve with E T Stoles
Samuel Spencer and Henry
officers were

RAILROAD EARNINGS
V

National Railroad of Mexico
1804 IMS ChancewMkJuly 1191231 1222400 1311

t240014 e081B7l Inc 15716
Toronto Hamilton and Buflalo
week June 113083 ilt649 inc 1161

Gluts osioj inc 12041-
BJLITIUOKB AND OHIO

The Baltimore and Ohio Railroad Company re-
ports for June

1B04 1903 Chang-
nOro3searnlngst68189t US374S

Netearnlnrs 11Ml 90 IISWJH Dec IS2802
rellmlnary statement of the Baltimore

polo Railroad Company for the fiscal year ended
M ts as

IBM IMS
Dross earntngsl sn7l04 3449CS3 Inc Sleii44-
Oparexpses 43JC18e 4 89U9BM 40860-

Netearnri121445317 123879080 Deo 1243745
Other Income 2co9438 ieoaesi inc e ec-

Totalineorru 123991 ffm t2M aBio DM ies7w
Fixed charges 11840067 11I713M Dec 252t

Balance lllSOIeiB 13S18IM Dee I1MG
Dividends 73101X1 7370482

Surplus MB351M 8447 O Dee tWtJU

DAILY TREASURY STATEMENT
21 The cash statement

receipts and expenditures ol the shows
Flircl veer

tl740RCS 32158H9
Expenditures 2110000 l3MOau

D ndt U791S5 H9tlllCCl SIO911091
Tbs recelpU from customs were I7W447

Internal revenue I70 42 miscellaneous 1214778

The cash statement of the United States Treas-
urer tot a shows

RISEYX rtJKD
Ooldoola tlto000000

Heldaialast lssuedtM7OB7OC9
FUND

Gold cole and I282S2B07
Gold certificates 187M070
Standard sliver dollars lB2l fR-
Mlver certificates M03217
Silver bullion 2207Mii
United Stales notes 14S7387B
National bank notes ieBH7S3
Subddlary and minor coin i2C455te

Total 1241804583
Liabilities 022M137

Cast balance A IHOUlt-
MSUBTREASVnr TRANSACTIONS

THUBSDAT
Paid by to banks 13051000
Paid banks to SubTreasury lZ7ooo

Gala to banks on days sao4000

Para by to bankt t27tllCOO
subTreasury 22ewooo

Gain to

Court calendars This Day
Bunrtme Court Special Term Part II Court

at 1040 A Cx patti matters
Surrogates Court No day

Court Special Term Court
A M
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FINANCIAL AND COMMERCIAL

FBIDAT July 23

The stock market quioied
very considerably and was a
flclal affair than it recently has been Th
effort won abandoned to Induce buyini
by putting up violently one stock afte
another upon the discovery that this
aw was frightening purchasers
than encouraging them and wa
more or leas covering of tho short con-

tracts entered into yesterday because o
the rapidly developing as to th
stability of tho market On the othe
hand after this short covering was corn
plated in the forenoon prices in the

again began to fall and continue
their decline so that most of the oarlle
gains were wiped out The market olostx
steady the prices of the more proml
font little above yeflterday clos-

ing but with an indecisive feellni
prevalent regarding the immediate futun
of valuee It Is doubtful if news
mantA played any Important
days recovery but so tar as they wow In
fluentlal they the Improvemen
in the caused by what
seemed to be tho practical assurance thai
the matter of the seizure of the Penlnsulai
and Oriental companys steamer by Rueslt
would soon become a closed Incident whlcl-

cauRcd a sharp drop in the prices of cotton
corn and wheatrthe continuation of favora
hie crop weather and the news that
of the largest mills of the
Stool Corporation were to neil
week on full time equally unfavor-
able however renewal of the
strike of the packing house employees
a poor June earnings statement of the
Baltimore and Ohio Railroad Indications
that the cotton manufacturing business al
Fall River Is again likely to be harassed
by serious labor troubles the further con-

traction of dealings In the bond market
and what seemed to he more controlling
upon sentiment than anything else the ex-

treme coldness displayed by the general
public toward the speculative stock market
proper

Other matters upon which attention con-
verged to a greater or less extent were the

unofficial statement that the Canadian Pa
cilia Railway Company proposed to build
various extensions to its lines at a round
cost of 112000000 this explaining

recent rumors as to the
isfsuo by the company of a large quantity-
of new stock the reduction by the American
Steel Foundries Company of Its regular
quarterly dividend rate from to 1 per
cent the development apparently of a

war between some of the great electrical
manufacturing companies over the use ol
patents and the entirely accepted an-

nouncement that the present Reading
young trust would be dissolved In Septem-
ber in due of dividend distribution
upon preferred stock In
banking house circles not a little emphasis
was laid during the day upon the strength-
of sterling exchange the disparity
between rates for of money here
and In the English market This dispar-
ity has for some weeks without

consideration but It

has recently beoome more pronounced and
has begun to exorcise a plain influence
upon the international financial situation
This Is a season of the year when gold ex

from this side are very unusual In-

asmuch as our bankers invariably antici-

pate at this time by soles of long exchange-
the European purchases of our agricult-
ural staples chiefly cotton later in the
year and these purchases as Is well known
normally result not only In bringing into
tho exchange market a sufficient number-
of commercial blue to offset the sales of ex
change made eerier In the season but in
producing gold Imports But in many of
our bonking houses the opinion Is expressed
that if circumstances continue to
themselves along their present lines
win at least be no gold imports this fall

New York Stock Exchange gales July 33
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Air Be
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OtUfl Hl4 IMf Clo-

saetti itt vat Ml
110 American Can 4H 4M 4
140 Am Can pfd 43 43H 43 43
20 Atn L T om 01H 01M 01

TW flay State Oas 31 118 131 31-

ico British ocop ail an a s
COO Ik 1U 1M 1
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4 4 3J 3

llOCop Range 06H 00 OOM 00
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100 Trans 1HV 1 IN

8790NSecurttlesr103j4104 108M 103
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1W N Pf 3718 8H 8711 8
1 to 80 BOM 30 30
TOO A L pfd 10M IBM 1 0 10-
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10Standard Oil037 087 037 037
100 Union Copper Jt H M

18000 Am Uall as 101 lOs 101 108
91000 NTOdsb4s 08M 08M 08M 08
11000 SeaboatdALSt 88 88 88 88

LATEST QUOTATIONS OF
OUTSIDE STOCKS
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American Can common 4M
American Cia praferrad 48 48-
AmertenWrtUngPsp roo jnon aM 3
American WrlUigPaMnpfd 10 19-
DordensOonden 4UUkiaODo-
rdens Condensed UlUfc pta 10 0 110
British Columbia Copper
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MONEY AND EXCHANGE

Money on call lastloar
per cent Tim

5eiK percent slxt
to ninety days J p r four
and months I

quoted at JHO4 per cent for prime slngl
names and bills names
eafl per cent

The foreign exchange market today w
of fair rates fo

bills sight drafts I487ZQS-
I4S72S and cable transfers I4B77S
were quoted at less

for short Reichamarks
at 04K for and tSX for short

were quoted at 40J for long
40 618 for

Domestic exchange on New York Boston
Be discount toSOo premium
Charleston Banks buying J5c
Cincinnati 200 premium
New Orleans 300 discount

Bt Paul too premium Minneapolis too
Sal

Francisco Tto premium St Louis ZJc
premium

In London cent Rate
of discount In market for short
three months bills 2K cent Consol
for money closed at M 919 and for the
at 88 1S18 Paris advices quoted S per cent
at 0s franca The rate of
is 1 518 per cent Exchange on London 2

trance Berlin advicra quot
exchange on London 20 marks
The private rate of discount Is JVi per cent

New York Clearing Rouse statement
258184777 balances I1S4RT1-

6BubTreaaurr debit balance 11062539
Commercial bar sliver in Nei

York ISo Bar silver In London closed a
29 Mexican sliver dollars were Quoted
at 4Mo

DIVIDEND DECLARATIONS

ant firm Stock Ant
Steel Founclrles pM

melon and Montana Con-
solidated and
Silver Quarterly and
extra

Butte Bectrlo and Power
semiannual com

Butts Electric and Power
quarterly i pfd

Trenton
Keystone Witch
American Chicle oem

IM Sept

Aug
3
6 Aug

COMMERCIAL

Cotton Declines Uverpool Lower Uqnl-
Utiori for Local and Bcntbern A
count Lets Demand the Shoe

Weather Favorable OrsJn
UquldaUon Bear Hmmmertn
Coffee Firmer

jFitiDAT July 12 Concm Spot cotter
declined 10 points Middling iaBOoatstnsi-
13tOclMt year New Orleans and Gulf 1115c
against ISTBo Bales 272 bales for sptnnln
and 100 delivered on contracts Savanna
declined Ho tialyeaton 10 ItlBo
Orleans and Savannah Uo Mobile lOJic
Memphis lOVo Oalveston 93 bales New Or-

leans BOO The receipts today were

To ay Leaf 1PM
MM lOM 4M

Wet ks total 18180 10671 S7K-

Tb at Ui principal Interto
towns for the week were as

ThIs t k Lea weak 1903
Receipts 1711 MIS SCO

1I1M 11S48 459
Stocks 78804 81810 2354

The total export from the ports were 4060 balsa

Conflnenir-
Futures In Ntw Orleans were aafollows

Open High lav Clot Laid
ta itt tno Wleai

1044 1044 1029 1011 1061
October 9M 054 tU 944 98-
Ue emb T t48 t4t t40 941 96

Futures here declined 30 to SI points
barely wlto estimated sales ot lOOuoo bales
Prices as follows

HtoMtt Ltnettt elating Laid cleat
July 1080 ioli ioereioe

IOM 10Ji lojieioje 10 91001
September 1000 VM BMO lonstioi
October tTi 901 0010 9 J t io t J

December 971 9M B SO 7ta 97t
January tTi 941 9JQtt9es 9JUtt 9M

The weekly crop movement was as follows
IWOJOI 190341
17IM 7813

Overland to Canada 3894 2M
Southern mill takings esfdi 20000 T oo

0944

31112 1

Tbe foUowlnr shows the total crop movement
71UJW7 7732239

Southern mW takings esfd 1 77000 1 7

mock at towns In excess
ofseptl m188

Brought Into sight thus far for
season 9917181 1083t 00

Liverpool spot cotton declined 4 Mid-

dling eOOd last Sale eooc
bales Imports ia000 Futures declined 7 to le
points as ollows

TOday Yuttrday 1003
HO-

SeptemberOctober t44 ttl lbO
tMCt17-

JanuaryFebruary 514 t31 t20
Cotton reacted sharply today was

weak ue apprehension
over the lied Sea atlalr and the crop
reports from this side Moreover the de

attention as It likely thiS the labor trouble
there will spread to of New
the weather south was generally favorable
leading bulls sold and bears were more disposed
to take the aggressive while there was no par-

ticular support one time early In the day It

but the market this
lag than of sad the support was soon with-

drawn An unfounded report the Manchester
spInners would again run hours
week August was In circulation atone time

or lessellect Two new bales were reported
ne at Houston and the other at Albany
Dick Bros Co said accounts were

and allthe news ofthe was bearish
lut we have had those same conditions before and

market has In fact th sharp bulge
if was brought about In the taos

such conditions the
for the slump be found elsewhere As a

of tact market turned because It
found aborts had covered and re-

laved tile bears 01 their undesirable society
decline probably will continue until the mattel

Leaders once more that they have too much
next tovcrnment crop report will

made public on Aug 3 It will be on
up to July 23 or Monday

of cent given In the July
probable that

if
arlr fi

will como fully up to the expectations of
enthusiastic bears

Price brokers were buying for a time New
irleans houses sold Some Wall Street houses
were also selling though others bought

There was precipitation of SJ4 IncItes at Tea
rkana Ark 2 at Charlotte M C There

were reported In Texas The Weather
lureau predicts showers

Sublime Tex Hslns have cut down the
0 bile per acre Plant Is shedding
verrthlng Weevil so numerous that every square

stung ai soon as formed cotton will
planted next year Taylor Tex Cotton In

It
i generally clean Utile complaint of weevils
lallettsvllle Tex Cotton down Crop
rill be short
T A 4i said accounts con

Inue to make a very favorable average and Indl
ate and receipts of new
elton arrived Is about fifty to

in interior reoelpta ta the San Antonio
strict PIckIng Is xpeoted to eommenc ta a

Texas belay the
ret of August and It will be rather general In that
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as fol-

lows
weak
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zntIls and

receIIi
Overland to mills and Cuid 925066 1065tel
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horn

true
an
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and thonlb was
more

lust

cor-
respondents

basis
give

Iltion As
tbe

ust an
toe
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on toe3e from Victoria la Te
TB

rail River strike is ominous and we ai-

Istence and theIr control of the market while tb
on the other aay the struggle mean

everything to
July 22 Pollllcs bad trade

IJverrjool July 22 demand U no
Mffldcnt lo sustain the market think marke
will be lower If accounts continue favorable

Liverpool July 22 meeting
to hour

week during August was afterward con
t

was Sales M
bush No 2 red winter new f o b

last week and vuv-
alnstl last week year Tuturrjiclose

follows

Ing tit tit
July
September ttU t2H 91J-
Deo 91W

Oats war the spot Sales 83000
Sf 28 toW IDs 44 whit

Sales Nov 2 mixed

no trading In other months
Prices as follows

Optn High Lou Clot La
1

fee itt tit InC
July MM MM Ki M

The following shows the grain mevement
New York Corn Oats R

34WO
Export 48117 11030

19000 221000 180000 2000 SSC

Shipments 11000 193000 1000
HufTitlo

Receipts 109000 1WOOO 49000
Shipments 41000 103000 84000

In the main It was a day of In wheat
and prices declined There was a

few were to take a turn on the short side
encouraged by the belief that dui
on If for no other reason More-
over the weather was favorable In most tlons
there only a very light precipitation an

able than of late The Price Currtnt estimates
the total yield of spring and winter wheat aim
000000 bush there will be IMOOOoc
available for export and that Europe be com-
pelled to more from us took lest
season Snow says the returns from the Mlssouf
Valley Indicate better yields than

from to

most of the week has been favor
able for the of winter wheat and this
work has satisfactorily In most sec
tlons as interruptions by showers were alight
and of consequence In the western part o
the winter great damage

Indicate that loss Is much
Yields In Valley

to filled as far north-
as the southern line of North Dakota that In
sections the crop Is late and no cutting will be done
In be 10 the barveai
Is general south of North Dakota and In that State

extend Into Seplember
Liverpool advanced to Id end

to advanced
Md to Id but lost half of the rise Parts
10 to 20 centimes Budapest is kr and Berlin Mmk
In the harvest begun Northwestern
stocks decreased about 800000 lor the week
Minneapolis advices state that tbe spring wheat
movement IS about over for the season win
ter wheat movement however Is increasing To
day the total primary receipts were 409000 bush

807000 last year The
exports
were 1181000 bush against 1412000 last week

against In the same lime
Argentine Increased to 1692000 bush
against 808000 last week and 890000 last year sine
Jan i 59831000 bush against 49594000 the Same

favorable weather the reaction wheat
tlon and bearish pressure July shorts
here

Snow says the crop continues to make favorable
Jones says com Is Improving but L

dragging everywhere will not a crop
The exports 707000 bush agalns

and last year since Jul
against last wee

year since Jan 180043000 bush
against 24192ooo year The primary receipts
were 304000 bush against 315000 an
270000 lest year Oats gave way with the rest o
the list

Ftotnu Quiet and steady Sales 7000 bbls
Receipts exports 1887 Winter
In Noi 3 extra cleats 4lOtj

straights t43Sat4tt

RO on was steady at 7Ho
for No i sales 100O bats nio No 4at tMe
2000 Rio for OctoberyVovember
store terms too Futuren
t to 10 points but lost part of the

of Havre Advanced
Hamburg Rio was

receipts tOOp bagsj stock 510000 exchange l82d-

4lfOO bags stock 797000 Prices bereaa follows
Hl Low Clot Leg
tit tit Ing

July JS tSS 5B5 675S
590 690 tUO590 6A5B59I

September 695 tOS 5900595 6906691
t16 810 e20ee25 elleo3

March tJO tM e456 W a46e
May t 5 86ie 70 e00

BuyIng roasters local covering and
Imparted a firmer tone to The

trading and narrow
t little or no commission house

and professional are generally
to await developments

MBTALS Tin to strength and ad
vanced Me further with light Otter
metals were dun featureless In London tin
advanced 1 but lost part closing at 123 Us ed

and 113 for futures Copper there was un-

changed for spot at 67 M ad higher for
Pilots here aa follow Cop-

per lake electrolytic
castings 1237Uiifl50c spelter

lead 48084350 tin 272Stt27tpOc pig warrants
19

NAVAL STORES of turpentine MHO57c
Common to good strained rotln 1180-

PKOTISIONS waa quiet western
720 refined Continent South American

M Pork was quiet lat SI4all4lt for mesa
Butter Creamery tKo EgjfS Western

no Interest shown In the provision market
The strike which was lo have
been adjusted this morning seems to broken
out anew receipt were 4008 over the esti-
mate and market 5 to lower

SDOAR wa firm at 3 for
t test and Hc for mucovados 89 test Sales

9 test at IHc for chIp

July 22 These were todays prices
Open Utah Low do Latt

Wheel tit Cal tng light
old I
old
new

Oats
30 S9M 89J

September SSHT
MJI W-

ay 3tN H
nut

MM MM M-

art
I92M 892M JM-

Ictober t 7M7 700

September 7M 768 74JM-
letober 7tt 7t7M

1272-
Uictoberl277 tO 1280 1277-

Morna aunxts

t00 t95-
ets 700

TU-
TW 76TM-

127TM 1242U-
1J77M 1282H

Open man Low
tit tne-

tlnneapousSeptMK MM 87M
8S 85

Duluth 101 101U 101 100
Sept t H 88U 88 8S
Sept 91
Dec tlVj 95M

77 77
H LouisSept 87 87W Wi

Dec I7K 87M I

Ktgltt
87 M MM

Uve Stock Market
FKIDAT July 27

Receipts of beeves were203 cars or 3768 bead
which M cars were for export alive 76 direct
slaughterers and 32 for market making

1th 69 cars on sale The market
with almost no demand and 10 ti6c lower

r all grades of steers bulls were In moderate
upply steady beef cows were lOCltc
wet and thin cowa steady The close

dull and unsettled with to cars unsold
to steers sold at 1481646 100 Ibs

ne car of choice beeves at M10 oxen and tags
t ISM W bulls at 1381416 3 choice export do-
t at 11768370 Dressed
nd selling at Jb for common to choice

aldee a little extra beef as as I2c Latest
aMes from Liverpool and London quoted live
attic selling at lb

beep at dressed weight and refrigerator
at HHailMc none to

morrow lOJS cattle Md 600
Receipts of calves were SOt brad Including 171

and making with atale stock
on sale Teals were higher

tImers slow and steady buttermilks steady to

eals sold at 100 lbs buttermilks at
dressed veals selling at

some sales of lie dreaVe-
dultermllks at 7880 country dressed veal dull
Dd lower at tffi7c
Receipts of end lambs were cars er

883 Including cars for the market and
laklng the stock already In the u M-

us on The opened slow and un
refiT lower on all except fresh lambs
blob wererated about steady Common lambs
Dd stale stock declined 2ttU5c and were
tt In most cases Me The close was
lIly 30 cars unsold and no hovers Dressed metn slow and town at per tb dressed
jobs raider except for choice carcasses at tstlac-
Reoelpts of were 11 cans or head only
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GOSSIP OF STREET
Among those who egG

to bull the stock market and pnrtklnnM
prominently In the dvnnce up to a very
recent point the moro conservative are tmw
out of sympathy with efforts to merry tiiq
movement further without first a substitntm
reaction Thoy irlnke no secret of It Tliry
ore us anxious aeinnr to cultivate a broad
and healthy speculation but they do not tin
Hove that the public can be dragged In avnliint
its Judgment antI against the judgment of its
brokers by sheer force of bullish initnliniln-
tlon whereas It could probably bo tndnrod
to reonter the market on a lord several poInts
lower Us present attitude Is one of extreme
aceptlolsm It Is understood that the lIfter
eats primarily responsible for starting
market up have withdrawn leaving the specu
lative situation largely In the hands of a
Western element whose leadership dons not
Inspire confidence There has been a general
withdrawal of public support and it is at
question whether that has been due to dls
trust of the new leadership or to tIn fact that
under Its former leadership the market was
carried to a point beyond which the public
would not continue to respond The demand
on the part of the big commission houses
for a good reaction Is very strong Brokers
began a week or more ago to get their people
out of stocks and have since been keeping
them out because of the artificial and highly
manipulated appearance of the market The
head of a large house which got clients out
of the market Ust wpek afterward stated Its
reason for doing so as follows If they dont
let the market have a good reaction now It
will eventually set one that will go further
than they wish It to

It Is very unfortunate said an operator
yesterday who Is a shrewd Judge of specu-
lative conditions and puhjlc temperament
that they have let the market get Into this

condition People do not believe In It and the
activity Is leaving it That Is verydlscourag
ing There has been a demand here for
some time for a substantial reaction and It
that demand were properly met commission
houses would come Into the market again
I have seen It done so many times that I
know You put the market up 10 to 12 points
and then let It go off S or 8 then put It up la
or 12 points morn and let It go back 6 or
again and you get ell the activity you want
You force the market up when a reaction Is

due and generally wanted and you kill trad-
ing That is what you see here now They
may bid up one ortwo stocks as they have
bid up Steel preferred today but they dont
build up a market behind them and when the
bidding stops the stocks go back again
The method of the bull crowd that pow hoe
hold of the market Is tb Ignore unfavorable
news which gives It an artificial look

Professional activities dominated the mar
ket yesterday to a greater extent than on any
previous day for several weeks Commis-
sion business was very unsatisfactory to
brokers Houses having a highly specula
tive clientele did a fair days business butt
houses representing the outside public con
tributed very little to the reduced volume ot
transactions There has not been enough
of a reaction brokers say to bring their
clients In The conspicuous absence ot
commission business was not without Its
Influence upon trading sentiment in tho
board room and elsewhere It is the pro-

fessional Idea always that the market can
not be bulled successfully and sustained
without public support

Southern Pacific will sell ez rights on
July 28 and the rights will then be traded
In on the Stock Exchange

It has been estimated that the purchases
of various stocks by Gates ft Co on Thursday
amounted to 0000 shares The comment
on this yesterday was that if their buying
was genuine they got rather
lastly end that if it wasnt genuine It must
have been done for the purpose of cover
ing selling operations Brokers supposed
to be acting for Gates A Co were active
yesterday on both sides of the markets and
It would be difficult to say whether they
bought or sold oh balance Very bullish
Information continues to emanate from the
headquarters of the Gates contingent As
In January it makes no secret of the alleged
tact that It Is bulling the market for cer-

tain of the big people who could not af-

ford of course to appear in It themselves
In January Mr Gates modestly announced
that he was not doing it all for himself He
was buying stocks he said for tIn biggest
people In the Street It has since been said
that he really thought he was but that at
the same time his big people were selling
to him through other brokers This charge
was made by members of the Gates party
liter the collapse of the1 January movement

Brokers and others who happen to know
if large amounts of various stocks that have
been distributed on this level are curious to
mow whore those stocks harem lodged and
what the buyers hope to do with them The
llstrlbutlon has been of no ordinary char
tcter The stocks have in many instan-
ces from Inside sources They have not been
mlooded on the public for the public from
ill that can be learned Is out of the market
rhn Impression Is that there must be a con-
gestion of speculative holdings somewhere
Various Independent pools It Is thought
mist have become pretty confident to accu
nulate the lines they have

Manhattan Beach Is a stock m which a
lummertlma movement Is as regular as the
leason itself It Is generally brought out
ifter a considerable advance In the general
narket to be traded in actively for a few
lays on rising prices and then to lapse again
ate speculative disuse for another year-
n Thursday It advanced SH points to 10X-

in transactions of less than SOO shares and
resterday it advanced 3X points more to 14-

in transactions of more than 2000 shares

The movement in Steel preferred yesterday
mad it favorable though transitory effect
upon speculative sentiment the recollection
if traders being that this stock had been
uccossfully used on several previous coca
Ions to start the market up again aSter a
wrtod of hesitation and uncertainty Beep
Ical observers were heard to say that for
his very reason the bull crowd might have
nade suoh a demonstration yesterday In

Iteel preferred and that the movement
Doked somewhat artificial Yesterday for
he third time i nce this upward movement
egan the at 3 If it should
d vance through 63 say to o3X traders would
le very favorably Impressed On one of Its
wingsto 63 it sold at MH Steel preferred
rae the leader of the market yesterday In

otnt of strength as well as for activity
t had a volume of more than 70000 share

good dealof the buyingwas thought to be
f professional origin

Isldor Worroser Jr and tits followtng oon
Inued to sell stocks and offer them down
csterday When Steel preferred sold at tltf-
Formser offered any part of 5000 shares
le was conspicuous other stocks pursuing
he sameciactlcs as on Thursday It at MP
osed that the Wormser crowd
as taken a position on the bear side of the
larket

Union Pacific said a trader who has been
peratlng in It successfully has been the

stock of the market on this move
tent When it was selling around 80 only a
iw weeks ago It seemed a good deal to pre
lot par for It but It has sold this week at
l Those who were bullish on It around M-

ould have admitted very readily then thai
le speculative possibilities of its long side
ould be exhausted at par The most that
is been slid Is that the stock would go on a
per cant basis and what would It be worth
irmally ai a a per cent stock As at per cent
Ivldend payer one would be tempted to com
ire it with Missouri PacifIc The reason
nlon Paclflo has bulled so easily Is that
big line of tt was removed outright from

le market In April Those us had

ir wits left took the long side of It on
action that followed because the floating
ipplr had been so reduced There has now
sea a handsome profit on that line of Union
aolflo and on this level Union PacifIc has
id a tremendous volume more than 180000 P

tares in one day this week It might not
i a wild guess that the to take
profit of 10or 15 points proved Irresistible
thperson or personwho took so much

nlon Pacific out of the narkst in Atwtt
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